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«3USLUNLNURULYY PPE p.bpLuw, UShpywG thnn.23 /1

Jwq. npwd
Owlin- COpwghly dhowGlywy |Lwlunprnn $hiwbuwlwh
pwgpnt- |dwilwlwlwzpewbh dtpeh [ nwpldw dtpgh npnipjwip
UGYwGnid pyniGGLp | npnipjwip (sunnigyws) (uwnnigywa)
1 UlwnpyObip
Ywlpupl npwdwlwh dhengbtip L dbwgnpnibp 33
1.1 |yE0wmpnOwlwl pwblyned 13 20,600,018 14,738,840
Puwilywpdtip dinwnbbph pwilwiht unmwinwpunwgywé
1.2 |éniwhwnplbip L hnpwnpuidGhp 8,825 23,883
MuwhwOehbp pwhybph b wy powbuwlywb
13 L n 14 8,157,813 7,028,627
Unluwnpughl Gwwwnwyny wwhynn $howbuwlyws
1.4 |whunpybtp 15 54,263 134
1.5  PHwiwhunpnGEph0 npdwd Juphbp b owyp
thnfuwwnynipyniGGlp 16 52,094,693 40,693,742
1.6 |dwdwnph hwiwp dwwnshh Shiwbuwlwh wlnpibp 17 49,478 2,521,046
1.6.1 [RtingOdwl ww)dwGwqgpbpny gpuwywnpywd wpdbpnpbip 171 6,118,812 4,624,479
1.7 |Ywifuwydswp zwhnipwhwplyh gény
1.8 [LbpnpnudGbip bpwhulpynn widwig YuinGwnpulwh
Jwhwnwpnud 19 227,439 245,192
1.9  [Mwdwnph hwiwp wwhynn n pGpwghl whwhyGbp 50,887
1.10 _ [3pdbwlwh Shenghkp 20 4,041,033 3,625,023
1.10.1|N3 Gynupwiywl wiinpyGkp 20 95,021 R8.497
1.11  [Rbunwagywé hwpluwiht whnhyGbp 11 33,190
1,12 |Uj| wlinhyGbp 21 505,456 522,990
LGnwikGp wlwnhdGbp 91,986,041 74,163,340
2 MuwpunwynpnipynilGibp
21  |MwpnwynpnipntGlbp pwihtph b wyp PhOwbuwlwi
Ywqiwybpwnipynibbbiph GYwwndwdp 22 22,310,663 17,652,332
2.2 |Mwpunwynpnipinilibp hwdwpunpnlbph Ghwndwidp 23 57,528,932 44,435,469
2.3 |COpwghly hwplh qénd wwpunwynpnipinil 116,061 147,359
2.5  |Unbwnpuwyht GwwwwyGhpny wwhynn wwpunwnpnepyntG 25 19.659 6,740
2.6 |ddwpybihp gnudwplbp 26 52,781 52,308
2.7 |Rbnwégywd hwpljwihb wwpunuwnpoepynibbbp 11 206,398
2.9 U wwpwwynpnipiniGGbp 27 817,306 599,185
LOnwikip wwpunwynpnipyniGibp 80,845,402 63,099,791
3 Ywwhuwy
3.1 [YwinGwnpwlwi Yuwhuwg 28 2,333,338 2,333,338
3.3  [Mwhnunbbp
3.3.1 Gqfuwynp wwhniuwn 5,405,133 5,405,133
3.3.2 dYbpwqlwhwindwl wwhniuwnGbp 262,661 1,071,594
3.4  [Qpwyudwé qwhnyp (YGwu) 3,139,507 2,253,484
COnwikip Ywuhuwg 11,140,639 11,063,549
COnwikip wwpunwynpnipynibibip L juuwhunwg 91,986,041 74,163,340
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«31» Mblinbdpbp 2014p.

«IUIEUNLNUPULYs PPD p.6pluwb, UShpjwi thnn.23 1

Jwg.npwi
Buwlnp Fwzbinne Luwlunpn
UGywnud wgpnLpj i} Yuwzppwl Jwbwlwzpgwl
nil (8 quuwd) (unnugiuwd)
1. Ipwiwlwi hnupbp gnpéwnbwlwi gnpédniibinip)nilhg
Mpwilwlpwl dhpnglhlinf gniwn hnupbn' hGsh gapdwabuwlws wipnfifGiph b 1,658,230 1,832,244
wipuwifnpmgne GGk, nfinfuni gy,
Uunwgywé wnlnulitin 8,102,988 7,053,467
ddwpywéd wnlnubbp (4,075,910) (3.433.990)
Uwnwgywé Yndhuhnb gnidwnbbp 1,913,554 1.918.991
dwnduwd Yndhuhnb gnidwnlbip (347,364) (423.637)
Unlwnpuhl GupwnwlGbpny wwhynn phiwiuwlwi winpyGbphg ognund(yGuu) (21,450) 35,623
Upunwpdnyph wep ni Jwéwn, npdwnbnipnLGGh oqnun/(yGwu) 958,728 1,041,653
Lwfulhlnud gnupu wd wlyinhy Ok bpwnwnd 58,971 69,174
udwnywd wfuwnwywnd b npwl hwywuwpbgywd wy) JewpnudGhbp (3,290,080) (2.840,027))
anﬁwnﬁwgwﬁ gnudmﬁbmg}mﬁﬁg unwgyuwd wyy bYwinunbbp b dGwnywd wy) Swiuubp (1.641,207) (1.589.009))
Tpwiduryw hnuplbip gnpd Ywl wlpnhyGliph b wwpumwdnpnpin GGbpf
Llely] L GGk
Qnpéwnbwlwh wywnhyobpnd Gdwgnud/ (wybijwgnid) (9,162,700) (4,264,421)
Mwhw Gwluwlwi YwgdwhbpwnipiniGtiph Gljuwwduwd (1,307,339) 4,170,924
Swdwhunpbbphl wpdwéd Juplbp b dnpuwndnepgnilib (7,732, 345) (7,903,400)
Unbwnpwih Guywinwyny wwhynn b Jwéwnph hwiwp dwngkih wpdtipnpt 42,514 (1,115,735)
U)) gnpéwnlwluwi wiwnhGhp {165,530) 583,790
Gnpéwrlbwlwh wwpnwynprpniGibph wybjwgnud (GYwgnid) 12,505,633 6,272,639
Muwpunwynpnipnil $hiwbuwlwi GuwedwlbpunpmbGbph Glwndwd 2,524 149 1197880
TMwpuwynpnipintl hwdwiunprbtph GYwniw) 8,791,895 5,052,937
Uy anpdwnGuwlwh wwnmwgnnmgjmﬁﬁbuu Oywgnud 1,189,588 21,822
2nun npudwlwi hnupkip gny YwG gnpéniibnupynilhg Ghisk whnipwhwplh 5,001,163 3,840,462
yYSwpnudp
ddwnywd pwhnipwhwply (358,017) (154.424)
2nun gpwidwlw hnupbp gnpéwnbwlwh gnpdnibtinipynil 4,643,146 3,686,038
2. Ypwiwlwl hnupbp GepnpnuiwihG gnpdnuGbnpnilhg G nui/(Gjuwgned
)| widwlg Yuwinbwnpuwiw Yuwhuwnd Gepnpnudlbp 50,000
Apdlwlwh dhonglbpnud L ng Gynipwlwh wipnhyGbpnud Yuwwhww GepapnuiGhp (259,126) (256,683)
hﬁﬁl.ugl.uﬁ Ghpnglbph L ng Gympwlwh wgm[}gﬁhm abnppbipmud (556,255) (587,880)
IhiGwlpwb Shenglbiph L ng Gnupwlwh whnpdGbph onwpnud 22914 9,558
2nuwn npwiwlw hnuplip Gepnpnudwhi gnpdniGhnipiniihg (742.467) (835,005)
3. Wwdwlwh hnupl GuwGuwlwh gnpédniGlinipinil
dawpywd pwhwpwdhblbp (2,007) (6.581)
Fuwjwunwiih Iwbpwwbnnpywi YEGnpnbwlwh pwilhg unwgywd hinfuwenue)nuGbbiph (62,168) (51.410)
Puwiltiphg unwgquwe thnfuwnnipntGGiph wybjwgnud (Gwgnud) 1,129,858 3,715,694
Uwnwgduwé wy| tnfuwnnipiniGGbph watijwgned (Gywgnid) (898,880) (3.730.596)
Snun gpuwiwlwi hnupk: Gwhuwlwh gnpdnibbnupnih 166,803 (72,893)
Upunwpdniph thnfuwpdbph tnthnfunupiwi wgnbgnupynuip npwdwlwi dhenglbph L npwig 420,233 100,350
hwiwpdbipltipp yYpw
Tpwidwlwh dhenglbph L npuwig hwdw dh Gb nuwn wé/(Gwaneud) 4,067,482 2,778,140
Tpwidwlwh dhenglbp b npwig hwiwpdbiplbp dwiwlwlwypewbh ulgpnud 17,866,741 14,988,251
“pwidwlw Shengllip L npwig hmﬂl.uudhgﬁt-u dwﬂwﬁmgwgum h ytipgnid 17,866,741
Ywninupywh Gwhuwgwh (npdwnhp nbonkl) U L gyl
G huwnp hwiwuywh NUquunywa
Fuwzybrnipjwl Jub il phyp 2015p. Ancbwph 14-h0
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Yuwhwwnbiny «<USEYNULNURULY» PRL hwoybinnt Gnwdujwyh gnpdniutinyeniup’
wbwp £ Ugtiup, np hwydbwnnt inwdujwynd pwulyp wwwhnyb| £ huswbu gnpdniubiniejwu
hhduwlwu gnigwupoutiph dwywutiph wb, wjuwbu £ yuwplnp npuuywu inbinwowpdtip:

Ywplnpynw | pwuyp' npwbiu niupybpuw) uwnnygh qupgugdwtu nwqdwywpniejwu
owpniuwlwlwuniejniup, npp Yuywhwwuyh twb wwywgw)niy:

Pwulyp dhwgti| £ «Tandem» Jéwpwhwoywplywjhu hwdwlwpghu:

Cwpytinnt Gnwdujwyp wprynibwybicn Ep bwb dhowqquiht Ppuwtuwywnplywihu
Ywnnygubiph  hbwn  «<USEUNLAURULY»  PPL hwdwgnpdwygniejwtu  wnniiny.
punqwjudtight gnpdnn - dpwapbipp b dwywbg  gnpdwlgnipini - Unp - pwtilwjh
dwnuwjniejniuutiph ninpunud:

«CU3EUNULNURULY» PPL hwuwnwuinntt pwjtipny swpniuwybint £ hp wnweopupwgp
unp Jwpywjhtu Spwagpbph ubpnpdwu nt qupgqugdwu b dhongubiph ubpgpwydwu unp
ontjwubiph jnipwgdwu ninpunubipnid:

Cwunhuwuwny nupdbpuw] pwuly «<USEYNLAURPULY» PPC gnpdniubinueiniu |
swywinu pwulwjht dwnwnyeintuutiph dwwnnigdwu pninp ninpuutipnud: Pwuyp hp Yuygniu
nhppbipu nuh LG wpunwpdnypwihu, e wpdbpnpetinh, rE dhopwulwihtu onywubipnu:
Npwbtu nupybpuw;  Ywnnyg, pwuyp wynhy gnponiubingenit £ dwywind  eb
qupywynpdwu, pl dwnwjniejniuutiph Jwwnnigdwl, pE thnfuwugnuiubiph unp dubiph, Rb
wwuwnhly pwpunbph uywuwpydwu ninpunubpnud:

Pwulyh wnolt npwd hbnwulwpwihtu b Ywpbwdwdybn (pupwghl) uwwunwyubiph
hpwlwuwgdwuu ninnywd dhongwnnidubph  wpryniuwybunnieniup - wwjdwuwynpwd E
nhuytipph Ywnwjwpdwu owywnhdw| hwdwlywpgh wnywjnyejudp, npu ninnywd £ nhuybph
punnwbih dwlwpnwyh b nhuy-Glwdnin owunhdw| hwpwpbpwygniejwu wwjdwuubipnid
Fwulyh gnpdniubinyewt wpniuwwywuntyejwt wwwhndwup:

Fwuynud nhulbph Ywnwjwpdwtu dowynypep bGupwpyynd L owpniuwlwywl
Ywwwpbjwgnpddwu' Glubing Ywjnw, hnwwip, wpryniwwybn b wwywhny gnpdniubngejwu
Swyw|dwu bwywwnwyubiphg:

Pwuynmd suwynpywd nphuytipp Ywnwywpdwu hwdwwpgh qupgugdwu L
Ywwwpbiuwgnpddwu hbppwywu thnyp Pwuyh gnpénibingjwt bW wju wunuwlwpgnn
ubppht ppwjwlwt  wywbph  hwdwwwnwufuwubgnwu  Ep ISO/IEC  27001:2005
(SEnGywwnwlwu wuunwugnipjwu Yunwjwpdwu hwdwlwpg) dhowqquiht unwunwnwh
wwhwugubphu, npp hwonnnipjwdp wywnwybg 2013p.-hu:

Mthuytph Ywnwylwpnuip bwlwu vpwuwynyeniu niwh W wnwudshu pwuybipph, W
pwuwihu  hwdwlwpgh Ywyntu, hnwwih, wpryniwgbn b wwwhnd  qupgugdwu
gnpdpupwgntd, nuwnh quwiny wyth £ Yuplnpynwd wpryniwwybivn nhuytiph unwywpdwu
hwdwlwpgh ubpnpnwp wnwudht pwulbpnd b pwulwiphu hwdwwpgnwd:  Mthuybph
Ywnwwpdwt owwnpdw| hwdwlwpgh wnwjnyeniup  pwuynd  wwjdwuwynpywd k
dhowqgquwjunptu punniwujwsd nhuytiph Yunwdwpdwtu unwunwpunutph b jwdwgnyu thnpéh
nbnwjuwgdwu huwpwynpniejniuutipny W ubipnpdwtu gnpdpupwgh wpnyniwybnniejwdp:

Mthuytph  wpryniwybn  Yunwwpdwtu  twwwnwyny vwhdwuynd Gu  nhuybipp
punnwbtih Jwwpnwyubpp b npuy-Glwdnin  owwhdw| hwpwpbpwlygnientup, npnup
Pwuyph nbYwdwpnpjwt  Ywpshpny Ywwwhndbt  wnwownpwéd pupwghl L
nwquwywpwlwu fuunhpubiph ppwywuwgnp b Pwuyh Yuynu qupgugnidp:



Nthuytpp Ywnwlwpdwu gnpdpupwgp pwnugwd bt hGnlyw| thnytphg' Pwuyh
ghpdniubinjwt pupwgpnd  huwpwynp  nhulybiph  unyuwlwuwgnid, gquwhwwnid,
huynnnipyniu, hwnnpnwygniud-hwoybunyniginiu b quwhwwnydwd nhulybipht wpdwgwupntd:
Cun npnud nhuybphu wpdwgwupdwt thnyu hpwywuwgynid £ nhuyhg funwwihdwu, nhuyh
ujwqbtigdwt, nhuyph punniudwtu Ywd nhuyh thnjuwugdwt wnwppbpwyubipng:  Hhuybiph
Ywnwwpdwu gnpdpupwgnd  ubipgpwyywd Gu Pwuyph Ywnwywpdwu dwpdhuubpp,
nGywdwpubpp L pninp unnpuwpwdwunwdubph - woluwwwyhgubpp'  nwgqiwywpwywu
fuunhpubiph uwhdwudwu, pwulwihu gnpédniubinyeniup Ywunuwywpgnn pupwgwlwngbinh,
wj  ubppht  hpwdwhwu  wlwnbiph,  dpwagpbiph dwldwu  pupwgpnu  nhuytiph
pwgwhwjundwu, huswbu twl pwulwihu gnpdwnunieniuutph Ywunwpdwu pupwgpntd
npwug huynnniejwu hpwlwuwgdwu dhongny:

Fwulyh ghpdntubinjwu nhuljwjuntejwu hwdwlwpgwhu qUuwhwwnndu
hpwlwuwgynud £ wwpwdpwhu b Ywnnigwdpwjht unnpwpwdwunwdutiph, wnwudhu
phqubtiu-ninnnipyniutph - b npuywwbuwyutph  génd wjjwutph  hwjwpwagpdwu W
ybipndnipjwu hhdwu Ypw:

Uywnpydutiph b ywuhyubph Yuwnwywpdwu gnpdpupwgh hhdpnud puljwsd Gu dowlyywd
L owpniuwlwpwp  Ywwwpbugnpdynn  dwebdwnpywywu  dnnbGiubph  dhongny
hpwywuwgynn  JbGpnwdniggniuubpp’ nipnywd Yunwywpdwt  wpynituwybunngejw
pwpopwgdwup W nhuybph quwdwu JGluwuhqdubph Yphpwndwup: Ywpynn aynu
wnnynuwnpnypwiht pwnwpwlwunieniup  htwpwynpniginiu £ pudbinnid  pwpdpwgut)
wuhpwdtignn nbunipuwjht pwqwih wwwhnydwu gnpdpupwgh wpryniuwybGunnieniup W
ujwqbigub nhuyuyunieyniup’ hwpyh wnutiny utingpuyynn dhengutinh nhytpuhdhlwghw:

Sunbuwdwpetdwwnhywywu dnnGjuwynpdwu gnpdhpubiph Yhpwndwu,
gnhpdpupwgubph  Ywunuwlwpgdwu, Jbppnwnigjwu, Ywupuwwnmbudwu W ubpphu
huynnnigjwu hwdwlwpgh  dawnwlwu  Yuuwpbugnpddwu — wpryniupnd®  Pwuyp
huwpwynpnieinu £ unwund nhuybph Yuwnwywpdwt hwdwlwpgh dhongny wwwhnyb
npul-tlwdnun  owwnhdw| hwpwpbpwygnieniup' Pwulyh qupqugdwu  Yonwnwnyjwd
nwqlwywpnipjwu  wywjdwuubpnud  pwgwntind Ywd ujwquagnyup  hwugubind Pwulyh
gnhponiubinyejwu  pupwgpnd  htwpwynp nhuytipny wwjdwuwynpwsd Ynpnwwnmubpp L
wwwhnybiny gnpdnn unpdwwnhywjhu nwowmh ywhwugubipp:

Mthuytiph Ywnwljwpdwu hhduwlwu ulygpniupubpp, wnwudht nhuwwnbuwyubiph
guwhwwndwtu U Ywnwywpdwu dnuinbgnudubpp, dGpnnwpwunigniuubpp b dnnbjubpp
uwhdwudwd bu pwuyh ubpphtu ppwdwlwu wynbpnd® gniquygbind npwup  pwuyh
hwdwfuwnu nhuyp qUwhwwndwu U npw owwhdw| Ywnwldwpdwu dhongwnnidubph
uwhdwudwdp: Pwuyph npuybph Ywnwwpdwtu hwdwwpgp ubppht U wpwwphu
dhowywypbpnd inbinh nwutignn thnthnfunigyniutphtu, pwuyph nwqdwywpwywu fuunhpubppu
L ppwlywuwgynn gnpdwnunieniuubph  Swywjwihu b npwlwywu  punypwagpbippu
hwdwwwwwujuwubgutint bwwwwyny nhultiph Yunwwpdwu ninpunp Yuunuwlwpgnn
ubppht  ppwjwlwt  wlynbpp  wwppbpwpwp  YGpwuwgyynd  Gu: Pwulyph  nhuybpp
Ywnwjwpdwu unnpwpwdwudwu Ynndhg wofuwwmwupubin Gu hpwlwuwgynd nhuybph
guwhwwndwu UL Ywnwywpdwt depnnuwpwunyejuu W gnpdpupwgutiph hwdwynndwuh,
pwqlwdwlwpnwy ybpnwnigjwu b juwnwnpbiugnpddwu ninnnipjwdp:

Cwdwhuwnu nhuyph quwhwwndwtu b Ywnwjwpdwu  nunbuwdwebtdwnhywlywu
dnnbip  huwpwynpnyeniu £ pudbinnud - dhypn dwlwnwyh nhuytph  quwhwwndwu
wpryntupubiph - hpdwt  Jpw  ppwlwuwgubint  Pwulh gnpdnwubinejwtu  punhwunip
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nhulwjunipjwt dwwpnwyh quwhwwnwp: Ybpnugjw] nmunbuwdwpidwnhluwlwu dnnbh
opswuwlubipnd Pwuyh hwdwfuwnu nhulyp Ywnwywpynd £ wpunwpdnipwihu, Juplwihu,
hpwgybphniggwu W wnynuwnpnyph  thnihnfudwt  npuybph b npwug  gnwwpwhu’
hwdwfuwnu nhuyph Lwlywu swihtipp (bwywpnwyubpph) uwhdwudwu W dnuhwnpphugh
dhongny: Mhuybpp twywu dwlwpnwyubpp JGpwuwpynd Gu pun wuhpwdbiannigjut’
Giuting Pwuyph nwqiwjwpwywu vwwunwlubphg, onyuinud wnlw  Jdhnndutiphg b
dpgwlgnipjwt dwlwpnwyhg, htuswtiu bwl dhgwduwynph wy) thnthnfunigniutinhg:

Lwdwdwju ««<USEUNULNURLULYY PPC nhuybiph Ywnwywpdwu
pwnwpwlwuntgjwu» wwhwugubiph, hwydh wnubind Pwulwhu JGpwhulynnniejwu
pwqbtiywu Yndhinth bW GARP-h (Generally Accepted Risk Principles) nhuytiph juwnwywnpdwu
uygpnwupubipp' pwuynd dowyyb) b ubpnpyb) Gu hbnlyw| hhduwlywu nhuwwnbuwyubph
guwhwwndwu b Yuwnwywpdwu dnnbutpp.

> upyuht nhuy,

wnnynuwnpnypubtiph thnthnfudwu nhul,
hpwgybihniejwu nhu,
wpwwndnipwihu nhul,
quuwyhu nhu,
gnpdwnuwywu nhuy:

YVV VYV YV

Hwpluwht nhul

Hdwpluypt - nhulp  Jupyh,  hwpdwpyjws  wnynup - Yud  npwug  dh o dwuh
wwjdwuwgpny uvwhdwuywd dwdybunutphg npwgdwt Ywd  wuybpwnwpdbhniejwu
huwpwynp  Juwugqt £ wwpdwuwdnpwd  Juplwnnth  ppuwtuuwlwu  Jhtwyh
Juwwnpwpwgdwdp, gpnwyh wpdbgpydwdp b bdwu w)| wwwnbwnubpny:

Fwuynd ubpnpwd dbpnnwpwunyeinitup htwpwynpnieginiu £ wwhu quwhwwnb] b
owywnhdw| Yuwnwywpb| upywjht nhuyp npwbu EYygngbu thnihnfuwywubip ubpwntin twl
Lpuwbipnwiht quwhwwwywuutpp b uywuwnbind Jwpyh wpwdwnpdwu hhduwynpywd
npnandubiph Ywjwgdwup: Pwuyh qupluwiht wnpndpbih Yuwnnigwdph huwpwynp wnwppbip
thnthnfunipniuuph wgnbignienitupp Pwuyh gnpéniubnejwu pupwghy gnigwuhoubiph
Ypw dJbpindynd b quwhwuinynd £ uppbiu punwynpdwtu b wvwppbp  hwjwuwywu
ugbuwpubph nhwnwpydwu dhongny: Urwlwd uppbu pbuwnmbiph wnwppbp ugbuwpubph
dhongny hpwywuwgynwd £ Juwplywihu nhuyh quwhwwnnd' hwodupybing npnawyh onlwjpu
hpwyhbwlubph  wanbgnieyniup  pwulh  punhwunin Yuwhwwih udwqugnyu swhh U
hwdwndbtipnigjwu unpdwwnpyubph Jpw, quwhwwynd Gu unpdwwnhydubiph  fuwfundwu
huwpwynpnieiniup U swihtipp, ywhnwwunwdnun thnfuwugdwu Gupwyw hwybyw] gnidwph
swihp: dwplwihu - wynpindbih  nhuwjunyeiniup  quwhwwnynd £ wwpptp  huwpwynp
uguwnubiph Jbppnwnigjwu b wnwyb] hwywuwlwu ugbuwpubph nhunwpydwu dhongny,
nph wpryniuptiph hhdwtu Ypw dtnuwplyynd Gu nhulwjunipjwt ujuquagnyt dwwpnwyh
wwwhnydwuu ninnywd hwdwwwwnwufuwu dhongwnnwdutip: UgGuwpwjhu
ybpnwnipyniutGpnd nhunwpyynud Gu huswbiu ubipphu gnpdnuutip (hhduwlwu Yuwhwwihg
udwgbtignidutip, nhuyny Yonyws wywnhyubiph Yunnigwdpwihu thnthnfuniejniuubipn W wyju),
wjuwybu £ wpwnwphu gnpénuubp (unwé, dhongutiph wpwwhnup U wju): dbpnugjw)
upepbuwjhu  ugbuwpubph  Jbpnwdnipjwt  opowtwlubpnd  ppwywtwgynd £ uwlb
unpdwwnhyubph  uwfundwu  Yppnpywlywu Yenbph hwodwny L JGpindngyentu, npp
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wmbntywwynyeiniu £ wnwhu ndjwp opdw  npniejwdp  unpdwunpyubph  fuwfundwu
hwywuwlwunygjwu' npwbu Jupywihtu nhuyh jnipophuwy quwhwwnwlwuh Yyepwpbipjw:

Pwuynwd Jwpywihu nhuyp quwhwwnynw £ twb wnpundbtih nhybpupdhlugduu
wnbuwuyjniupg: dwplwihu wnpndbih nhdtpupbplyugdwu wunmphbwup quwhwnynwd L
nwppbp swihwuhoubiph ypw hpdujwd YGunmpnuwgndubiph hwoywplydwu dhongny, nph
wpryntupnid Pwuyh nGlwywpnigjwup hwdwwwwnwufuwu hwoygtunynieniuutpp dhongny
nbntywwynyeniu £ ubpyuyjwgynd  Juplught - wynpndbph' pun Shghluwu L
hpwjwpwlwlwu wudwug, pun dwutwdnintph, pun Jupybph funanpnipjuu wunhbwuh,
huswbu twl pun wpdnypubph pwuwywihu b dwywjwihu Yeunmpnuwgnwiubph yepwpbpjuwy’
wwwhnybiny  Jwpybph  wnbnwpwoudwtu  JGpwpbpjw;  npnpnudubph Yujwgdwu
gnpdpupwgnd wynpwndbih nhybpupdplwugdwu gnpdnup ubpwnnudp: Unnbh Yhpwndwdp
hwodwnpyynd Gu twl pun Jwutwbnintpph' dhoht Jupyh dwywubipp, Jwpybph dhohu
Yondwd nnynuwnpnypubipu puwin fungnpniejw fudptipnh, Jupytiph funanpnyejwtu wuwnhbwun
punipwanpnn  gnigwuhoubipp, npnup  htwpwynpnigintu. Gu wwihu  hpwwuwgub
dwutwdninbph Juplwjhu wynpndbiubph hwdbdwnwlwu quwhwwnnd' hwydh wnubing
Uwl dwutwéninh nmwpwdwopowuntd unghw-inunbuwywu hpwyhdwyp b dwutwéyninh
nbunitpuwjhu htwpwynpniejniuubipp:

Twuwlwpgwd  wpwnwpdnipwiht Jwpybiph  Jduwgnpnubph  tpwuwlwih  oGdh
uwhdwudwu, huswbu twb Jupywiht wynpundbind nwuwlwpgwsd wpunwpdnipwihu b
npwdwihu  Jwpybph  duwgnpnuGph L pwuwlubph  hwpwpbpwlygnieniuutph
uwhdwuwthwydwu dhongny hpwlywuwgynw £ wpwnwnpdnipwiht nhuyny ywjdwuwynpywsd
qwplwjhu nhuyh tywundwdp huynnnieiniu b wuhpwdtipnniejwu nbwpnwd dtnuwpyynid Gu
ytipohtuhu quwdwuu ninnwéd dhgngwnnidubp:

Jwpywihu npuyp Ywnwwpdwu wpryniwybin hwdwlwpgh 2unphpy  pwuyh
qupywihtu wynpndbp owpnibwynd | wwhwwiul] wjwunwywu pwpép npwyp b gwdn
nhulwjuntpjwlu wuwnphbwup:

Snynuwnnpnypub nthnfudwu nhu

Snynuwnpnyph thnthnfudwtu  (nynuwnpnyph) nhulyp pwulh gnwn wnnynuwjhu
Gwdwh Ywd Ywwphunwh nunbuwlwu wpdbph Jpw ontujwlwu  wnnynuwnpnypubiph
thnthnfudwu pwgwuwlwu wgnbgnypjuu hwywuwlwuniyeiniuu k:

Uhswqgwipht  wypwyunpwind jwju wmwpwoénd gunwd «GAP  dnnbih»  dhongny
wnnynuwnpnypubtiph thnthnfunipjwt nhuyp quwhwwnynd £ wninynuwnpnyputiph thnthnfudwu
Uywwdwdp  qqwiniu wywnpdubph b wwpwwynpnieniuubph nhupwwuuph L
dwdybivmwjunypjwu Gtnpwdputiph  ybipindnipjwu  hhdwu Jpw: «Hnipwghwih dnnbh»
hhdwu Jpw wnynuwnpnyph thnihnfudwtu  nhuyp quwhwwynd £ wlwhdubph L
wwpwwynpnigyniuubph dhoht Yonjwd dwdlybunwjunigjwu  gnigwupgubph Yppwndwdp'
nhunwnpytind  rynipuwghwtu  npwbu  wnynuwnpnyputbipph  hnthnfunipjwt UYwndwdp
wywhdubipph b wwpuwynpnipyniuubph ubipw wpdbpubph qqujniunyEjwu guwhwwndwu
qnpdhp:

Ppwlywuwgynd £ twlb wnwudphu wpdnypubpny wpnwhwjnmjwsd wywnhdubpp L
wwpuwynpniginwuutiph 6npdwéputiph  Jbpindniejns’ gnuin - iinynuwht GBywdwnh Ypw
npwug nmnynuwnpnypubiph thnthnfuniyejwu wgnbgniyejwu wnbuwuyjniuhg:
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Lowd dnnbjubpp huwpwynpnigynitu Gu - wnwhu  ppwlwtwgul; wywmhdubph L
wwpuwynpnieiniuutph oywnpdw| uwnwywpnd' hbgwynpbiny ninynuwnpnyph nhuyp:

Gnwduyjwlywhu U wnwpblwu Yunpdwdpny hpwlywuwgynw £ wninynuwnpnypubiph
thnihnfuniyut’ Pwulh gnun nnynuwihu Bywdwh b Ywwyhwwh Jdpw wgnbgnyesjwu
ugbbwpwihtu gbpndnieyniu, huswbu twlb uppbiu uwnwynpnid, npnug wpryniupubpp
UGpwnynwd  Gu  Pwulyph hpwwwpwyynn dphowtlw; L wwpblwlt  Phuwtuwlywu
hwoytiwyniejniuubipht Yhg  dSwunpwgpnigniuttpnid b wyp  hwoybuinynipnibutipniy:
Shuwuuwlywu onywynd wninynuwnpnyputiph thnihnfudwu punhwunip dhindwénigjuu W
ytpnugw|  dnnbjubpp  quwhwwdwu  wpryniupubph  Jybpndnggjwu hpdwtu - Ypw
dhongwnnwiutip Gu dGnuwpyynd pun dwdybwmwjunpjwu ubipgpwyynn b nbnwpwfuynn
dhongutipnh dwywjubph wpryntuwybin hwpwpbpwygnigyniuubph wwwhnydwu ninnnigjwdp’
Ujwquwgagnyup  hwugubiny  wywhjw-wwuhjwht  hwdwdwuunyeniuutph  pupwghy
Ywnnigwépht hwdwwwwunwufuwunn tinynuwnpnyph thnthnfudwtu nhuyp:

hpwqgdbihnieiwu nhu

hpwgybihnipjwu nhuyp hwwuwlwunyeniuu £, np pwulyu h ypdwyh sh |hup éhown
dwdwuwypt pwdwpwpb| hp ywpunwnbpbph wwhwugubpt' wnwug |pwgnighs Ynpniunubp
Ypbint:

Pwuynwd ppwgybipnypjuwu  nhuyh  Yuwnwlwpnwt  ppwlwuwgynid £ wynhydw-
wwuhywjhu gnpdwnunieniuutiph’ pun dwdybnubph b dwywjubph wnbnwpwfuwdniejwu
Ywpgwynpdwu U opwlwu npwdwlwu hnupbph hwdwwywwnwuluwubgdwu  dhongny’
wwhwwubiny  ppwgybihnigjwu b pwhnipwpbpnipjwt owunhdw| hwpwpbpwlygnie)niup:
dwdytinmwjunygjwu  dtinpJwoéputiph  hhduwnpnyph Yppwndwu hpdwt Jpw Pwtynd
ubpnpqwé  hpwgybihnypjwu gnigwuhaubiph qUwhwwndwu L Ywnwjwpdwu
dbpnnwpwunteintup huwpwynpnieiniu £ pudtnnud hwoqwpywsé wlyupwppwihu, dhuslk 90
on L dpusl 1T viwph Ynwnwlwihtu hpwgybijhniygjwu gnigwuhoubiph dwdwuwYwihu swnpptipp
hhdwu Jpw quwhwwb] wywphdubph L  wwpunwynpnipniuubph  dwdlbwnwjuntejwu
dbnpywoépubiph wagnbignieniup Pwuyh phpwgybipniygjwu ypw, npp hpdp £ hwunhuwunw
wywhdubph bW ywpwwynpnigyniuubiph ywnwyjwpdwu owywnpdw| npnanwdubph Yuwjwgdwu
hwdwp:

Upptu pGunwynpdwt ugbibwpwipt dnnbiip huwpwynpnipnit £ wwihu qguwhwwnt
hpwgybihniejwu  unpdwwhyubiph dpw 2nlwihts wwpptip - htwpwydnp - hpwdhéwlyubiph
wqnbgnieniup'  Jepnstind  $hghulywu b ppwjwpwiwlwt  wudwug dwdybnwihu
wywunubph npnawyh pwdubdwuh wwjdwuwgph dwdlbinhg onun G wwhwugdwtu U
gywhwu9 wwpwwynpniejniuubph  npnawyh pwdubdwup G wywhwuodwu nbwpnid
(huswbu twl Upywd pwdubdwubipph wnwppbp huwpwynp hwdwygnieniuutiph nbiwpntd)
unpdwwnphyubph  thnthnfunigynitubpp W npwug fjuwfundwtu  hwjwuwlwunteniup:
Unpdwwhyubiph  fuwfundwu  Yppunpluywu Ybwbph hwodwpyndp huwpwynpnipniu
nwihu unwuw] pwuyh hpwgybhnygjwt nhuyp  wjpunpwupwht  quwhwwnwlwuubp’
ybpinwtindg  $hgpywywt b ppwwpwlwlwlu wldwug dwdybunwht  wyjwunubph
wwjdwuwgnph dwdybiinhg onun G ywhwugdwu b gywhwuy wywpwnwynpnyeiniuutiph G
wwhwuodwt  wgnbgnyeiniup  unpdwwhdutph dpw W ybpohuubiphu  fuwfundwu
hwywuwlwunipjniuubipp:
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PFwuyph  Ynndhg Ubpgpwyywd guwhwte L dwdybwnwihu  dhgngubiph
yGuwnpnuwgnudubph nhuyp  quwhwwndwu nunbuwdwpbdwunhluwlwu dnnbp,
pjwuwmhjwiptu  Jbpndnipjwu hhdwu  Jpw, htwpwynpnyeiniu £ wnwhu  quwhwnb
dhghjwywu U ppwjwpwuwlywu wudwug gwwhwtuy L dwdybwwihu  wldwunubiph
YGunpnuwgnuwubph  Jwlwpnwubpp'  Yppwnbind  dowyjwd  YGuwnpnuwgnidubpp
gnpdwyhgubpp L hwbéwfunpnubph Jdholt wywunubpph pwofujwdnipjwu  Ybpindwlwu
gpwdhyutipp: Uowlyywsd dbpnnupwuntjwu 2powtwyubipnd ppwywuwgynud £ uwl uppbu
ptiuntiph ugbuwpwihtu ybnwniejniu, npp ubipwnnd £ fungnpugnyu 10%  hwéwlunpn
bhghjwywu b ppwjwpwuwlywtu wudwug gwwhwtuy L dwdybwwhu  wldwunubiph
wpwwhnuph  wgnbgnieyniuutipp  unpdwwnpyubiph pw, phuswybu twb  hwbwhunpnubph
ytipnhhojw snpu fudptiphg (dwdytinmwihtu wjwun ubpnpwsé Phghlwlywu bW hpwywpwuwlywu
wudhup, gwwhwtuy wywun ubpnpwséd Phghlywlywu UL hpwwpwiwywu wudhup)
jnipwpwusiniph 1%-h wjwunubph wpunwhnuph gnidwpwihu wgnbgnyeiniup inunbuwlwu
unpdwwnhyubph Jpw: bpwgybihnipjwt Yunwljwpdwu opowtwlyubpnid nhwnwpyynd tu
uwlb npnawyh 2Gdwjht dwywihg wybih Jdhongubipn ubipnpwd funonp hpwywpwiwywu b
$hghlwlwt wud wnwudhu hwbwlunpnubiph, huswbu uwl npwug fudpbiph Jdhongubiph
wpunwhnuph  ugbuwpwjpu  gbpndnigyniututpp, nph wpryniupnd - Lo quwhwwnynd |

dhongubiph wpwwhnuph wagnbigniejntup unpdwwnhyutiph pupwghy dwywpnwyubph ypw:

Upwwnpdnipwihu nhul

Upwwpdniypwihtu nhulyp wpunwndnyph thnfjuwpdtipubiph nmwwnwudwu wpryntupnd
Pwuyh Ynpnwuwnubip Ypbint hwjwuwywunipniut k:

Pwuynwd wpunwpdnipwihu nhuyph Ywnwdwpnuu ppwywuwgynd £ Yhpwnbing
dhowqgquwihtu ypwywhywynud punniujwd VAR dbpnnwpwunieiniup, huswbu twl uepbu
ptiuntiph  ugbuwpwjht  JbGpinwnypjwu  dbennutipp:  Uppbu  pLunbph  ugbuwpwpu
ytpnonypyniuupnud  nhunwpyynd £ wpunwpdnyeh  hnfuwpdbph Yupnly wnwnwudwu
wgnbgnyeniup  unpdwwpyubph  Jpw: Yhwwpyynd Gt << ppwdh wpdbynpdwtu L
wnpdbgnpydwu uppbuwjhu ugbuwpubp, puswybu twlb pun wnwudht wpwwpdnypubph
thnfuwndbpubph  nwwwudwtu ugbuwpwht  hwdwygniypjwu  wnwpptpwy, nph nbGwpnid
huwpwynp Juwup YYwqgdh wnwybjwgnyunp:

Upwwpdnipwhu nhulh Yywnwjwpdwtu  bwywwwyny  Yppwnynn VAR
dbpnnwpwuntegjwu  hpdph  Jpw  dowywd  wpunwnpdnyputiph  thnfuwnpdbtpubph
tnwwnwunwubiphg htuwpwynp wnwybjwgnyu yuwuubiph guwhwwndwu
nunbuwdwpbtdwwnhywlwu dnnbip huwpwynpnienitt £ wwihu quwhwwnb] Pwuyph pwg
nhpptipny wwjdwuwynpywd huwpwynp Ynpnwuwnubiph nhuyp: Unnbih hwdwp dnwnpwjhu
nyjwiubip Gu hwunhuwund hnfuwpdbpubph ybGpoht 1 wmwpjw dwdwlwywihu owpph
Jwphwghuwyjp gnigwuhoubpp W Pwuyh wpwwndnipwjhu wlunhyubpp L
wwpwwynpniejniuutiph dwywjutipp:  Unnbp huwpwynpnipntt £ wwihu  quwhwunt)
wnwudht  wpunwnpdnyputph goény U punhwunyp  wpunwpdnipwihu - wynpdubph W
wwpuwynpnipntuubph hwpebph gdnd wnyw nhuyh (htwpwynp wnwybjwagnyu Yuwuh)
swithp npnawyh hnwwihnyjwu dwlwpnwyny, npp hhdp £ hwunhuwund wpwnwpdnyeny
wywhdutiph bW ywpwwynpnigyniuutiph ywnwyjwpdwu owywnhdw| npnpnwdubph Yujwgdwu
hwdwp:

12



Upwwpdnyeh thnfuwndtpubph thnthnfunipjwt wgnbigniginiup Fwuyh swhnyreh Ypw
quwhwwnynd £ uwb bGnwduywlwhu L wnwpblwu  Yupdwoépny' uppbu  phumnbph
ugbuwpwihu  Jbpnwdnipjwt dhongnd, nph  wpryniupubpp  UGpwndnd  Gu Pwulyh
hpwwwpwyynn dhowtulyw; U  wvwpblwt  dhuwuvwlwu hwoybnydnieniuubphu  Yhg
swunpwagpnieniuutipnd:  Pwulyh  wpwwpdnipwiht  pwnwpwywunyeniup  dhnjwd |
wpwwpdniewihu nhppbph wpryniuwybn junwjwpdwtu wwwhnddwup' qniquygbing wju
wpnwpwgywd nhuyh dJwywpnwyh htiw:

Suwjhu nhuly

Quwjpu  nhuyp npuk  pnpuwinud(ubpnd)  gniguyqwsd,  pwuyh  hwoyblonnid
2nijujwlw pupwghly qutipny wpnwgnynn Ywwhwwih gnpdhpubiph anijujwlwu qutiph
wupwpbuwywuw  thnthnfuniejniuutiph hGwmuwupny  Pwuyh  Ynndhg  Ipuwtuwywu
Unpnwwnubp Ypbne Jquwugqu £ ywjdwuwynpdwd huswbiu ndjw) Yuwhwwih gnpdhph L
npw pnnwpynnh, wuwbu b oniwinud gpgwtiungnn Yuwwhwwip gnpdhputiph 2nijujwlwu
qutiph punhwunyp  wwwnwunwubph htGn Yuwwywsd gnpénuubpny  (ndjw) Yuuwhwwih
gnndhph gény Gplwp Ywd Ywpd nhpph wnjwjnigjwt ywjdwuubpnid):

Quwjhu nhuyh htwpwynp tjwqwagnyt dwlwpnwyu wwwhndgnd L hGnlyw|
dhongwnnwiutiph o2powuwlyutipnid.

> dhuwtuwlwu oniywih Ywnnigywdpwht, dwywjwihu b quwihu gnigwuhoubph
nhuwdhywip, wnwudht  dhtwluwlwu  gnpdhpubiph  hpwgybihnipjwu
ybip|ndnipiniu, wnw dhinnwiubiph pwgwhwjwnntd,

»  huwpwynp Ynpnunubph quwhwunnid,

» hbowynpdwu gnpdhpubiph Yhpwnnud,

> dhuwtuwlwu gnpdhpubiph gény (hdhwnubiph (pun Yuwhwnwih gnpdhpubtinny
ghpdwnuntejwu  wnbuwyh, puwnm  nhitph, pun eEnNnwpynnh, stop-loss)
uwhdwuntd,

> Ywwhwwih qnpdhputinh thwebeh puqiuquubgnud (nhytpuh$hlwghw)’ puwn
pnnwnynnh, wmuwmbiuniejwu Gjnintph, dwdybunwjuniyejwu W wu:

Snpdwnuwlywu nhuy

Fwulwipht  hhduwywu UL odwunwly phqubiu-gnpdpupwgutiph  jNipwpwuynip
pwnwnphs gnpdwnuniejniup wwpniuwynd £ npnawyh dwlwpnwyh gnpdwnuwlwu nhuy,
npp Ywpnn § hwuqgbgut] huswtiu thnpp, wjuwbu £ Fwuyh hwdwp fwywu swihtph hwutunn
Ynpnuwmbph, npnd £ wwpdwiwynpywd £ gnpdwnuwlwu nhuyp  wpryniiwybin
Ywnwdwpdwu Jupunpnigniup b wnwouwjht bpwuwynyeiniup pwuybiph hwdwp: Pwuyh
nhuytpp  Ywnwywpdwu nppponp jwuntwlwpgnn  UGpphu hpwwywtu - wywnbipng
gnpédwnuwywu nhuyp uvwhdwuynd L npwbu ninnuyph Ywd wuninnuyh Ynpnwunubiph
Juwug (huwpwynpnieiniu) wnwowgwd Yuwd wwjdwuwynpywd Pwulp wuduwlwqgdh ny
hwdwndbip Ywd ufuw| gnpdnnnieiniuttipny, pwulwihu gnpdpupwgutiph Yuwqdwybpwdwu
L Ywwwpdwu pbpneniuutpnyg, fuwdthwunwubpng, huswbu  twb  wupwpbuywuwn
wpunwphtu dhowywjph gnpdnnniejniuutipnd W hpwyhbwyubpny:

Snpéwnuwlwu nhuyh YGpwhuynnnigjwu wpryniwwybicn hwdwlwnpgh  Yphpwnnwiu
wyn nhuyh owwhdw| Ywnwywpdwtu Ywplnpwanyu gnpdnuubiphg £, npu wwwhnyynid &
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opwlwu huynnnigjwu hpwywiwgdwu, wwppbpwwu b pGdwwnhly unnigndutiph dhongny
ghpdénn  Jwunuwlwpgywdnipjwt  dwlwpnwyh  ywupwbnpjwlt  quwhwndw,
Ywunuwywpgdwu Ywphp niubgnn gnpdwnnypubtinh ytGphwudwu, huwpwynp nhuybph
pwgwhwjundwu b ywwwufuwuwwnt dwpdhuubiphu npwug dwuht wnbntwgdwu dhongny:
Snpdwnuwlwu nhuyp nwuwywngyntd k.
e Pwuyh Ywnnigywdph nhul,

e  Snpdpupwgh nhuy,
e Uuw wihu nhul (U u),
o Uwpnlwiht nhuly (wpunwpht fuwpnwfuniygnit),

e Sthuuhywywlu nhul,
e bhpwywlywt nhuy,

o  Dhahywlywu dhowdwnniejwu nhul:

Pwqb) Il hwdwdwjuwgph ywhwugubpht hwdwwwwnwufuwu' gnpdwnuwlwu nhuyh
qdny Ynpnwwnbiph YGpwpbipu) wjwiutph pwquih - (Unpnwnubiph nbwpbiph, nputg
swithtiph, ywwbéwnubph b wy nGyyhghwnubph YGpwpbipjw)) hpdwt ypw ppwlwuwgynd k
Unpnwwnubph wwwbwnubph W swihbpph wdihnh  Jbpndnieiniu’  hGunwquynud  npwg
huwpwynppu  pwgwndwt  Ywd h hwwn qwnt  hwjwuwlwunypjwu  ujwquagnyu
dwlwpnwyh wwwhnydwutu ninnjwd dhongwnnidubtiph dGnuwplydwu uywwnwyny:

Fwuyh hhduwywu phqubiu-gnpdpupwgutiph Uywpwgpdwu ufutidwwnply dnnbijutiph
hhdwu ypw ppwlywuwgynd £ phqubu-gnpdpupwgubinh jnipwpwugnip pwjth htwpwynp
nhuytpp UL pwgwuwlwu hpwnwpanieniuubph  pwgwhwjnnd,  unyuwywuwgnud W
qguwhwwnu , ptuswbu twlb vwhdwuynd GU npwug Ywufuwpgbdwup b ujwqbgdwuu
ninnywd dhgngwnnwdubip:

SGnpdwnuwlwu nhuyp Ywnwwpdwu opowuwlubipnd  Gupwnpynd £ twl
Ynpnuwnubph tjwgbigdwutu ninnywd wwwhnjwgpwlwu dhongwnnidubiph nwunwitwuhpnid,
quwhwuwnnw U ubpnpnud® hwoyh wnubiny npwug wpryniuwybiwnnieniup:

Lwyyh wnubiny pwuyp Ywyniu qupgugdwu nwqdwywpnipjuu
owpniuwlwlwunie)niup, wwwaqw dpwgpwynpynn gnpdniubingeniup twywwnwywninnywsd k
lhubnt  pwulyph nhpph wdpwwundwup L purnqwjudwup << pwblwiht  onyuyned,
dhowqqwihtu  oniywubin  nnipu qwint huwpwynpnigjwt  nwnwWitwuhpdwup,  npp
hhduwlywunwd twjuwwnbunw £ wywhdubph hGwnwgqw Yuwiniu wéd /Yuufuwnbuynd £
ujwquanyup 10-15%-h wnwpblwu wéd/, huswbu ubpgpwyywd nbunipuubiph /wywunutp,
dhowqgquwihtu quplwihu dpwapbip/, wjuwbu £ duwynpwé owhnyph W ubihwlywu Ywwhwwih
hwayhu:

Fwulh wnwohlw wwphubiph qupgugnuip dGdwwbiu wwjdwuwynpwd Yihuph unp
huunpnighnuw|  pwdubtitnhpng  hbn  dwqwynn  npwlywlwu  unp  dwlwpnwyh
hwdwgnpdwygniejwdp:  Yowpniwwlyh EBRD htwn  Jwplwihu  dpwgphtu  gniqwhtin
wywhynpbt  hpwlywuwgynn wpwwpht - wnbwnph wyptinhnhdwihu - $puwtuwynpdw
dpwaghpp, huswtiu bwl hhthnplipwiht dpwghpp:

PFwulyp twhuwwbund Lt puryquwyulb) pp hwdwgnpdwygnieiniup twbe dhowqqujhu
dhuwtvwlwu wy Yuwgdwybpwnieiniuubph, hwwnjuwwbu KW, IFC, UludnJjwu Unbwnph L
2wpgqwgdwu Pwulyh, <wdwofuwphwihu Pwuyh, Uupwywtu Rwpgugdwu pwulyh W FMO-h
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htwn' thnpp U dhohtu phqubup JwpYwynpdwtu hbwn gniquhbn wnwyb] wpwg Yqupgwuw
hhthnpbpwiht Jwpywynpdwtu hwdwwnbn Spwagpbph ppwlwtwgnudp, htuswbu uwl unp
ninpuinutiph Jwpywynpdwt dpwagptipp:

Unwohyw Spwgpwynpynn GYwdnunubph wéh hhduwlwu dwup twjuwwnbuynd |
unwuw| wnynuwhu  Glwdnunubipg, wybjugubing Jwuwnigynn  dSwnwynipniuutiphg
duwynpynn GYwdnunutipp: Ywplbphg nnynuwihu Gwdnunutiph wybjwgdwu ninnniEjwdp
Ywuwnwpynud £ unp JuwpYwihtu nbuuninghwubph nuntduwuhpnud b ubpnpnid:

Uwuwnigynn dwnwjnieiniuttiphg ywdnunubph wybjugdwu hwdwp hpwlywuwgynid
E npwug pwquwqwunwd, wjwuwnhy pwpwbipn Swnwjniejniuubph gwuyh punqwjuntd,
Ywwwpynu £ wuhwnwlwu wywhwwbntph wpwdwnpnud, twuwwnbuynwd £ wybjugub
pwulyndwwnubph bW uywuwplydwt YGunbph gwuyp, gquih wpryniupubip Gu dpwgpwynpynid
Europay U Visa {Jbwpwihu hwdwlwpgh wunwdniegniuhg L dhowqquiht  wjwuwinhy
pwpubiph uywuwnynwihg, Yndntww| dwuubph punniudwu punjwjunwipg:

Lowd fuunhputiph hpwywuwgdwu hwdwp pwuyp 2wpnibwlybine £ nbuuhluwp
wwppbpwlwu JyGpwghunwp, pupwgwywpgbpp Ywuwpbjwgnpdndp, unp  pwulwpu
wnbfuunnghwubiph ubpnpnudp:

Fwulyp, hwunpuwiwiny << pwulwipt hwdwlwpgh Ywntt onwyubtiphg dbyp,
npwbugh wnwybjwgnyuu oguwagnpdh  wuwmbunpjwt  wnlw  huwpwynpnyeiniuubnp,
wwwhnybGind pwpép dpgniuwynieintt pptwtuwpwulwiht ontywynd, swpniuwybine L
dwuwnigbi| niupybipuw| pwuywjht dwnwjnyejniuutbp:

Upryniuwybin  qupqugdwtu  Ywuplnpwgnyu  bwfuwwwjdwuttiphg  hwdwpbiny
wnwowwnwn thnpdh W unp pwulwihtu wnbfuuninghwubiph Ubpnpnudp, pwulynd punwjuybine
E gnpdwpywd hwbwlunpnubph  uywuwpydwu  wjuwyhup  Swnwjnieginiu, huswhupu,
ophuwy, HomeBank hwdwywpqu L, npp huwpwydnpnipnitu £ wwihu  hwbwhunpnhu
pwulwihu Swnwynienibutipp unwlw| wnwug pwuly wgbtine: Nwnwbwuppynd b
ubpnybint Gu  puwnbpubwnwihu  nbuuninghwubp, hwodh wnubind nhulwjunieniup b
ubpnpdwt wnyw huwpwynpniejniuubipn:

Cunwjudtint  Gu  Jéwpwhwodwpwihu  unp  Sdwnwjnieiniuubph  dwwnnignidp,
wwuwnhy /huswybiu nbnwiwu, wjuwbu £ dhowqqwiht/ pwpwnbpn  uwwuwpynidp,
Yndnibw] Jéwpnwiubiph punnuunwdp b wyu: Pwuyp twhuwwnmbund £ uwl gnnupybp unp
Ynwnwlwiht Jéwpwjphu  wwuwnhl  pwpnbp  (nynuwnpnyph  Yuwhunwjwgdwu
huwpwynpnigyudp), — ubipnutp  Jupluwht - pwpwnh wpnpniynp - (Juiplwih g
wnlwjnyejwdp), nph  dhongny pwpunwwmbiptpp  YYwpnnwuwu  Yuwwnwnpb]  wulwufuhy
gnpdwppubip wnlwnph Yauwmpnuubpnud b npwtiv Pwulyh pwpunwntp unwuw| wuhwwwlwu
qtinstip wyn wnuwnph YGunpnuubpnd, npnowyh uwywuwpydwu ninpunubph hbn nnwpyb;
hwdwwnbin pwpwnbp, nph dhongny pwpuwwmnbiptipp vy uywuwpydwu Ytinbphg npnawyh
wpwnunejniuubiphg ogwnybint htwpwynpnieintt junnwuwt, punwjubp Swlnnphugwihu
ghpdwnuntejniuubipp:

Swpwdépwihu pwnwpwlwuniejwu 2powtwyubipnd Yowpnitwlyyph dwutwéninwihu
gwugh  puryqwjunuwip,  Uwwwwly nubuwind  wwwhndt]p  pwulh  ubpyuwynyeiniup
hwupwwbwnnijwlu nn9 twpwdpny, huswybu twl gnpdnn dwutwbdjnigbph yGpwlwnnignidu
nt yGpwunpngnidp:

{phduwlwl pwgwuwlwu gnpdnuubipp, npnup Ywpnn Gu npnpwlyh wqgnbigniyeiniu
pnnub| pwulh gnpdniubinegwu Jpw' pwnwpwlwu-nunbuwlwu gnpdpupwgubpu GU'
Gpyph  wlwmbunipjwu  hGnwqw  qupgqugdwu  Jdhunnwdubpp,  wbwnyEjwl  Jwpwd
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npwdwywpywiht pwnwpwlwunypjwt  huwpwynp  wwwnwunwubpp,  hwplywhu
pwnupwlwunipjwu thnihnfunigniup, npp Yugnh gnpdwpwn whuhyniejwu ypw, htugwtiu
uwl opbuunpwywu nwowp' juwyyws pwulwihu gnpdniubinyejwu upgwynpdwu hbwn:

Lodwd nhulbipp dbndbint hwdwp pwuyp swpniuwytne £ Juptp hwjwuwpwyondwsd
ubpgpwyndwihu W ubipnpnudwiht pwnwpwywuntejniu, hutwpwynppuu Juufuwwunbubin
qunpqwgdwu dhwnnwdutipp, nhyGpupbplwgubing nhuyp, punuwjubind Sdwnwynieniuutipp
gwuyp, funtwihtiin yupywjpu b wjwunwihu wnpwnpbjutiph Yunpnuwgnwiubphg:

Fwulp hwdwwwwwuluwtu dwutwghnwlywu unnpwpwdwunwp JGé nwnpniejnlu
E nwpdunw pwuywiphtu unp dpwapbipp ubpnpdwu, gnpdnn dpwgpbiph Yuwnwpbjwagnpddwu
fuunhpubippu:  Pwuynud unp  wnbuuninghwubph  ubpnpndp W qupguwgndp Ypnw £
opwagpwynpwd punyp: LCun  wnwldht pwulwiht  Swnwjnieniuubph  ninpunutbipp,
nwnwuwuphpynud £ wnwowwmwp hwdwofuwphwihtu thnpép, Yuwmwpynd £ dwppbhugwihu
nwnwWwuhpnintu. npw bywwdwdp,  wwwhndynd £ Swnwjnpyniutbph L
nbfuuninghwubph ubpnpdwu hunwy pupwgwywpgbph dowynwp' ppwlywuwgubing uwl
ubpnpdwu thnpdwpuuniejniu:

Fwuynd  donwlwt  wfuwwmwuputp Gu  Swywynd  Unp  Swnwnieinutbph,
uywuwnpydwu npwyph pwpbwydwtu nnnigjwdp’ hwogph  wnubind  hwéwfunpnubpp
hwpgnudubph wpnyniupubipp:
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